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On July 21, 2005, the People's Bank of China announced the nation's start of a 
market-based, regulated floating exchange rate regime pegged to a basket of 
currencies.  
The new exchange rate system was started with a profound historical background. 
Through the analysis of the reasons for the appreciation of the RMB, the writer find 
that the United States as the main force to put pressure on the RMB, takes Sino-US 
trade surplus as the reason to require the appreciation of the RMB, and some other 
developed countries also more or less get the same requirements. Based on analysis of 
the United States as the main targets, the article verifies that the Sino-US trade surplus 
is not the result of underestimated RMB, but the structural differences in Sino-US 
trade.   
The article explains the definition and currency weights of the new exchange rate, 
and analyzes the RMB nominal exchange rate and real effective exchange rate, makes 
empirical analysis of the effect of RMB appreciation on the surplus of Sino-US trade 
before and after the start of the new exchange rate, and gets conclusions as follow:  
RMB exchange rate isn’t the reason of the surplus of Sino-US trade before 2005, 
which rejected the United States take the surplus of Sino-China trade as the reason of 
accusing the exchange rate system of China; and in a long term, RMB exchange rate 
evidently affect the surplus of Sino-US trade, but in a short term, RMB exchange rate 
isn’t the reason of the surplus of Sino-US trade after the start of new exchange rate 
system. 
According to empirical analysis of the conclusions, the article tries to give some 
suggestion for releasing the pressure of RMB appreciation and how to deal with the 
influence brought by RMB appreciation. 
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2001 年 8 月 7 日英国《金融时报》上的文章《中国的廉价货币》（China’s 
Cheap Money） 早正式提出应对人民币升值施压，9 月 6 日《日本经济新闻》
上的文章《对人民币升值的期望——中国威胁论的升级》使日本成为向人民币升
值施压的 大呼吁者之一。2003 年 6 月和 7 月美国财政部长斯诺和美联储主席
格林斯潘相继表示，人民币汇率应更具弹性。格林斯潘的讲话，让世人在全球通
货紧缩压力面前再次聚焦人民币，可谓是官民联合、齐心协力向人民币汇率问题













































2005 年 7 月 21 日，中国人民银行发布关于完善人民币汇率形成机制改革的













































法对中国的研究如下；克拉维斯（1994）计算出 1975 年中国购买力平价为 1 美
元等于 0.45 人民币。任若恩（1987）利用 GK 方法计算出 1987 年中国购买力平
价，1 美元等于 1.41 元人民币。易纲和范敏（1997）计算出 1995 年中美两国



















































































































Ronald I. Mckinnon (2006) 从对人民币升值和日元升值的比较得出，人民币
过多的升值并不能消除我国巨额经常项目顺差。Clark(1993) 、  Dellas 和
Ziberfarb(1993) ，Hooper 和 Kohlhagen(1978)研究的结果显示汇率的上升有抑制
贸易的作用。Bailey、Trvlas 和 Ulan 以及 Gotur(1985) 等研究的结果显示汇率对 
贸易没有显著影响 。Asseery 和 Peel(1991) 以及 Klein(1990) 发现汇率对贸易量
有正面作用。Frenkel 和 Wei(1993)使用了 63 个国家 1980 年、1985 年、1990 年
的数据，发现 1980 年汇率对贸易的影响是负面的且显著； 1985 年影响是正面
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